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年 度 2001 2002 2003 2004 2005 2006 2007 年平均増加率
連結売上高 14,190 15,502 17,295 18,552 21,037 23,948 26,289 10.8％
海外売上 9,538 10,458 11,501 12,606 15,023 17,801 20,153 13.3％
海外売上比率 (67.2％) (67.5％) (66.5％) (67.9％) (71.4％) (74.3％) (76.7％) 2.2％
営業利益 1,094 1,272 1,667 1,672 1,878 2,239 2,270 12.9％
最終利益 557 751 1,162 1,171 1,372 1,644 1,718 20.7％
単体売上高 8,285 8,739 8,964 9,218 10,192 11,572 12,079 6.5％
営業利益 749 861 834 701 848 1,151 1,109 6.8％
最終利益 470 634 581 529 766 1,060 1,138 15.9％
販売管理費 918 946 944 1,011 1,095 1,188 1,191 4.4％
給与・手当等 128 138 144 147 154 156 156 3.4％
給与/販管費 13.9％ 14.6％ 15.2％ 14.5％ 14.1％ 13.2％ 13.1％
給与/売上高 1.5％ 1.6％ 1.6％ 1.6％ 1.5％ 1.4％ 1.3％
製造原価 6,538 6,885 7,069 7,428 8,210 7,572 8,118 3.7％
製造原価/売上高 78.9％ 78.8％ 78.9％ 80.6％ 80.6％ 65.4％ 67.2％
労務費 584 604 626 652 671 677 677 2.5％
















生産 1997 比率 2007 比率 増減率 比率変化
北 米 838.8 17.1％ 1,636.9 19.2％ 95.3％ 2.0％
ラテンアメリカ 3.8 0.1％ 183.1 2.1％ 4718.4％ 2.1％
欧 州 132.5 2.7％ 806.5 9.4％ 508.7％ 6.7％
アフリカ 91.2 1.9％ 145.7 1.7％ 59.8％ △0.2％
アジア 244.4 5.0％ 1,387.3 16.3％ 467.6％ 11.3％
オセアニア 77.6 1.6％ 148.9 1.7％ 91.9％ 0.2％
中東・南アジア 0.0 0.0％ 0.0 0.0％ － 0.0％
海外市場合計 1,387.9 28.4％ 4,308.6 50.5％ 210.4％ 22.1％
日 本 3,502.0 71.6％ 4,226.1 49.5％ 20.7％ △22.1％
全 体 4,890.0 100％ 8,534.7 100.0％ 74.5％ －
販売 1997 比率 2007 比率 増減率 比率変化
北 米 1,336.4 27.6％ 2,822.2 33.5％ 111.2％ 5.9％
ラテンアメリカ 135.4 2.8％ 379.4 4.5％ 180.2％ 1.7％
欧 州 501.8 10.4％ 1,238.6 14.7％ 146.8％ 4.3％
アフリカ 143.6 3.0％ 313.5 3.7％ 111.8％ 0.8％
アジア 425.7 8.8％ 1,329.6 15.8％ 212.3％ 7.0％
オセアニア 148.2 3.1％ 275.9 3.3％ 86.2％ 0.2％
中東・南アジア 146.7 3.0％ 482.7 5.7％ 229.0％ 2.7％
海外市場合計 2,837.6 58.6％ 6,841.9 81.2％ 141.1％ 22.6％
日 本 2,005.9 41.4％ 1,587.3 18.8％ △20.9％ △22.6％
全 体 4,843.6 100.0％ 8,429.3 100.0％ 74.0％ －
日本からの輸出 1997 比率 2007 比率 増減率 比率変化
北 米 510.8 34.2％ 1,244.1 46.7％ 143.6％ 12.5％
ラテンアメリカ 135.3 9.1％ 178.9 6.7％ 32.2％ △2.3％
欧 州 404.1 27.0％ 441.5 16.6％ 9.3％ △10.5％
アフリカ 47.3 3.2％ 147.0 5.5％ 210.8％ 2.3％
アジア 161.6 10.8％ 151.2 5.7％ △6.4％ △5.1％
オセアニア 93.6 6.3％ 175.2 6.6％ 87.2％ 0.3％
中東・南アジア 133.7 8.9％ 328.3 12.3％ 145.5％ 3.4％
その他 7.8 0.5％ 0.0 0.0％ － －
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(資料) 日銀 ｢短観｣ 2008年７月
図２ 業況判断D. I. の推移(2008年６月時点)
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(注）日銀：a; 大企業, b; 中小企業, 中小企業庁：a; 中規模, b; 小規模
(単位：％)
02/１－３月期 06/10－12月期 08/１－３月期
ａ ｂ 差 ａ ｂ 差 ａ ｂ 差
日 銀 △30 △45 △15 25 2 △23 12 △11 △23
















Analysis of the Post-“Heisei Recession”
Economic Structure in Japan II
Mitsuhiko NAKANO
After recovering from the so-called “Heisei Recession,” the Japanese economy has again fallen
into a slump that began around 2008. It is generally believed that this slump was triggered by the
“Lehman [Brothers] Shock” in September 2008. However, according to the Economic and Social
Research Institute (ESRI), Cabinet Office, Government of Japan, signs of the business downturn
were already present in Japan from November 2007.
Japan’s recovery from the Heisei Recession was substantially dependent on exports to foreign
markets, in particular the U. S. Because of this dependence, the sharp decline in demand from
overseas markets that followed was a sharp blow to business activities in Japan. Here, it is impor-
tant to understand that the principal cause of the weakness of Japan’s economy today is stagnant
household consumption, which occupies a large part of domestic consumption, or 55％ of the
country’s GDP. Although most major companies in Japan saw increased profits during the latest
economic recovery, they did not sufficiently pass the gains on to their employees. For example,
Toyota Motor Corporation enjoyed an increase of sales and net profit of 1.5 times and 2.4 times,
respectively, over the past six years, yet the company only offered a 20％ increase in pay to their
employees. Contrary to such major companies, small and medium-size firms in Japan have con-
tinued suffering from the unfavorable economic environment during the noted recovery period,
with FY2007 profits almost half what they were in FY1995. Thus, the disparity in profits between
large companies and all the others had actually widened during the post-Heisei Recession eco-
nomic recovery period.
Today, Japanese society faces a declining birthrate and increasing elderly population ; there-
fore, it seems difficult for the country to seek larger scales in future economic activities. To se-
cure Japan’s status in Asian markets, expected to grow further in the future, it is necessary for
Japan to set the following goals : to achieve a higher than ever per capita standard of living ; to
build a well-balanced structure in the business world by narrowing the existing disparity between
large and small companies ; and to be strategic in exports by increasing high-quality daily neces-
sities.
